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$UWLFOH����QRXYHDX�����/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�
SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�GpYHORSSHPHQW�
GH�OD�VpFXULWp�LQIRUPDWLTXH��FRQVLVWHQW�HQ�FH�TXL�VXLW���

��OD�FRQWULEXWLRQ�j�OD�PLVH�HQ�SODFH�G
XQ�SODQ�QDWLRQDO�GH�
VpFXULWp�LQIRUPDWLTXH��

�� OD� SUpSDUDWLRQ� SRXU� OD� VWUXFWXUDWLRQ� RUJDQLVDWLRQQHOOH�
SRXU�OD�PLVH�HQ�RHXYUH�GH�FH�SODQ��

�� OD� SULVH� LPPpGLDWH� GHV� PHVXUHV� QpFHVVDLUHV� SRXU�
DVVXUHU�OD�VpFXULWp�LQIRUPDWLTXH�MXVTX
j�OD�PLVH�HQ�SODFH�GHV�
VWUXFWXUHV�DSSURSULpHV��

�� O
RUJDQLVDWLRQ� GHV� VpPLQDLUHV� HW� GHV� DWHOLHUV� GH�
VHQVLELOLVDWLRQ��GHV�SURJUDPPHV�GH�IRUPDWLRQ�VSpFLDOLVpV�HW�
OD�GLIIXVLRQ�HW�O
DGRSWLRQ�GHV�UqJOHV�HW�WUDGLWLRQV�GH�VpFXULWp�
LQIRUPDWLTXH�GDQV�OHV�RUJDQLVPHV�SXEOLFV��

��OH�VXLYL�GH�OD�PLVH�HQ�RHXYUH�GHV�UqJOHPHQWV�UHODWLIV�j�
O
REOLJDWLRQ� G
pYDOXDWLRQ� SpULRGLTXH� GH� OD� VpFXULWp� GHV�
V\VWqPHV�LQIRUPDWLTXHV��

$UWLFOH� �� �QRXYHDX��� �� /HV� UpVXOWDWV� VHURQW� pYDOXpV�
FRQIRUPpPHQW�DX[�FULWqUHV�VXLYDQWV���

�� O
pWDW� G
DYDQFHPHQW� GDQV� OD� PLVH� HQ� SODFH� GX� SODQ�
QDWLRQDO� GH� VpFXULWp� LQIRUPDWLTXH� HW� GHV� VWUXFWXUHV�
RUJDQLVDWLRQQHOOHV�TXL�YHLOOHURQW�VXU�VRQ�DSSOLFDWLRQ��

�� O
pYDOXDWLRQ� TXDOLWDWLYH� HW� TXDQWLWDWLYH� GHV� DFWLRQV�
G
DXGLWH� SpULRGLTXH� HW� G
DVVLVWDQFH� SRXU� XQH� PHLOOHXUH�
VpFXULWp�GHV�V\VWqPHV�LQIRUPDWLTXHV��

�� OH� GHJUp� GH� GLIIXVLRQ� GH� OD� FXOWXUH� GH� VpFXULWp�
LQIRUPDWLTXH��

$UWLFOH� �� �QRXYHDX��� �� /
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV�
SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH� GpYHORSSHPHQW� GH� OD�
VpFXULWp�LQIRUPDWLTXH�HVW�JpUpH�SDU�XQ�FKHI�G
XQLWp�DYHF�UDQJ�
HW� DYDQWDJHV�GH�GLUHFWHXU�JpQpUDO�G
DGPLQLVWUDWLRQ�FHQWUDOH��
,O�HVW�DLGp�SDU���KDXWV�FDGUHV�j�FKDFXQ�GHVTXHOV�SHXYHQW�rWUH�
RFWUR\pHV�O
XQH�GHV�IRQFWLRQV�VXLYDQWHV���

�� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� RX� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH�RX�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�
FHQWUDOH��

$UWLFOH� �� �QRXYHDX��� �� ,O� HVW� FUpp� DX� VHLQ� GX� PLQLVWqUH�
FKDUJp� GH� O
LQIRUPDWLTXH� HW� GH� O
,QWHUQHW� XQH� FRPPLVVLRQ�
SUpVLGpH�SDU�OH�PLQLVWUH�FKDUJp�GH�O
LQIRUPDWLTXH�HW�GH�O
LQWHUQHW�
RX�VRQ�UHSUpVHQWDQW��&HWWH�FRPPLVVLRQ�HVW�FKDUJpH�G
H[DPLQHU�
WRXWHV� OHV� TXHVWLRQV� UHODWLYHV� DX� VXLYL� HW� j� O
pYDOXDWLRQ� GHV�
PLVVLRQV� FRQILpHV� j� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� VXVYLVpH��
FRQIRUPpPHQW�DX[�FULWqUHV�IL[pV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�VRQW�GpVLJQpV�SDU�DUUrWp�

GX�3UHPLHU�PLQLVWUH� VXU� SURSRVLWLRQ�GX�PLQLVWUH� FKDUJp�GH�

O
LQIRUPDWLTXH�HW�GH��
LQWHUQHW��

$UWLFOH� �� �QRXYHDX��� �� /H� PLQLVWUH� FKDUJp� GH�
O
LQIRUPDWLTXH�HW�GH� O
LQWHUQHW�VRXPHW�XQ�UDSSRUW� WULPHVWULHO�
DX� 3UHPLHU�PLQLVWUH� VXU� O
DFWLYLWp� GH� O
XQLWp� GH� JHVWLRQ� SDU�
REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�GpYHORSSHPHQW�GH�
OD�VpFXULWp�LQIRUPDWLTXH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�
O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q����������GX���MXLOOHW�������

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GHV� WHFKQRORJLHV�
GH� OD� FRPPXQLFDWLRQ� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� � 1RXUHGGLQH� � *XHGGLFKH� HVW� QRPPp�
SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH� WRXULVWLTXH�
j�SDUWLU�GX����MXLOOHW�������

�

�
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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�UHODWLYH�j�OD�FUpDWLRQ�
G
XQH�VRFLpWp�G
LQYHVWLVVHPHQW�j�FDSLWDO� IL[H�QRQ�
UpVLGHQWH� GpQRPPpH� �(XUR� 0HGLWHUUDQHDQ�
,QYHVWPHQW�)XQG���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�
HQFRXUDJHPHQW� G
RUJDQLVPHV� ILQDQFLHUV� HW� EDQFDLUHV��
WUDYDLOODQW� HVVHQWLHOOHPHQW� DYHF� OHV� QRQ�UpVLGHQWV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX[�VRFLpWpV�
G
LQYHVWLVVHPHQW�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV�
WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�VRQ�DUWLFOH�����

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�DSSURXYpH��OD�FRQYHQWLRQ�DQQH[pH�
DX� SUpVHQW� GpFUHW� FRQFOXH� HQWUH� OH�PLQLVWUH� GHV� ILQDQFHV� HW�
0RQVLHXU� 3LHUUH� %HVQDLQRX�� UHODWLYH� j� OD� FUpDWLRQ� G
XQH�
VRFLpWp� G
LQYHVWLVVHPHQW� j� FDSLWDO� IL[H� QRQ�UpVLGHQWH�
GpQRPPpH��(XUR�0HGLWHUUDQHDQ�,QYHVWPHQW�)XQG����

$UW�� ��� ±� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q�����������GX���PDUV������
SRUWDQW� VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH� GXV� j�
O
LPSRUWDWLRQ� GHV� PDWLqUHV� SUHPLqUHV� HW� LQWUDQWV�
Q
D\DQW� SDV�GH�VLPLODLUHV� IDEULTXpV� ORFDOHPHQW�HW�
GHVWLQpV�j� OD� IDEULFDWLRQ�GH�FHUWDLQV�pTXLSHPHQWV�
HW�SURGXLWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ�
SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW� OD� ORL� Q�� ��������� GX� ��� GpFHPEUH� ������
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����
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9X� OH� GpFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�

VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH� GXV� j� O
LPSRUWDWLRQ� GHV�

PDWLqUHV� SUHPLqUHV� HW� LQWUDQWV� Q
D\DQW� SDV� GH� VLPLODLUHV�

IDEULTXpV�ORFDOHPHQW�HW�GHVWLQpV�j�OD�IDEULFDWLRQ�GH�FHUWDLQV�

pTXLSHPHQWV�HW�SURGXLWV��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�DMRXWpHV�DX�WDEOHDX�GHV�SURGXLWV�

HW� pTXLSHPHQWV�� GRQW� OHV� PDWLqUHV� SUHPLqUHV� HW� LQWUDQWV�

Q
D\DQW� SDV�GH� VLPLODLUHV� IDEULTXpV� � ORFDOHPHQW�EpQpILFLHQW�

GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQHV�GXV�j�O
LPSRUWDWLRQ��

DQQH[p� DX� GpFUHW� Q�� ��������� GX� �� PDUV� ����� YLVp� FL�

GHVVXV�� OHV� VHULQJXHV� j� XVDJH� XQLTXH� UHOHYDQW� GX� QXPpUR�

����������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

$UW�����±�/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�VRQW�

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH� GXV� j�
O
LPSRUWDWLRQ�GH�PDWpULHOV�GHVWLQpV�SRXU�FRQVHUYHU�
OH�FRQFHQWUp�GH�WRPDWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ�

SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�

QRWDPPHQW� OD� ORL� Q�� ��������� GX� ��� GpFHPEUH� ������

SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�

GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�VXVSHQGXV�� OHV�GURLWV�GH�GRXDQH�

GXV� VXU����PLOOHV�VDFV�DVpSWLTXHV�HQ�PDWLqUHV�SODVWLTXHV�HW�

���PLOOHV� I�WV� HQ� IHU�� UHOHYDQW� UHVSHFWLYHPHQW�GHV�QXPpURV�

���������� HW� ���������� GX� WDULI� GHV� GURLWV� GH� GRXDQH� HW�

LPSRUWpV� SDU� OHV� SHUVRQQHV� DXWRULVpHV� SDU� OHV� VHUYLFHV�

FRQFHUQpV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

$UW�����±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�

MXVTX
DX����GpFHPEUH�������

$UW�����±�/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
LQGXVWULH�HW�GX�

FRPPHUFH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�OD�WD[H�VXU�
OD�YDOHXU�DMRXWpH�HW�GX�GURLW�GH�FRQVRPPDWLRQ�GXV�
j�O
LPSRUWDWLRQ�GH�FHUWDLQV�SURGXLWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH�GH� OD� WD[H� VXU� OD�YDOHXU�DMRXWpH��SURPXOJXp�

SDU�OD�ORL�Q��������GX���MXLQ������HW�QRWDPPHQW�VRQ�DUWLFOH����

WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�

QRWDPPHQW� OD� ORL� Q�� ��������� GX� ��� GpFHPEUH� ������

SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�UHIRQWH�GH�OD�

UpJOHPHQWDWLRQ� UHODWLYH� DX� GURLW� GH� FRQVRPPDWLRQ� HW�

QRWDPPHQW� VRQ� DUWLFOH� ��� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH�

SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q�����������

GX����GpFHPEUH�������SRUWDQW� ORL�GH�ILQDQFHV�SRXU� O
DQQpH�

������

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ��

SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�

QRWDPPHQW�OD�ORL�Q�����������GX����GpFHPEUH������SRUWDQW�

ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�

GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�

VSRUWV��

9X�O
DYLV�GX�PLQLVWUH�GX�WUDQVSRUW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�VXVSHQGXV�� OHV�GURLWV�GH�GRXDQH�

GXV� VXU� OH� FLPHQW� QRQ� SXOYpULVp� GLW� �FOLQNHU��� UHOHYDQW� GX�

QXPpUR�����������GX�WDULI�GHV�GURLWV�GH�GRXDQH�HW�LPSRUWp�

SDU� OHV� SHUVRQQHV� DXWRULVpHV� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�

PLQLVWqUH�GH�O
LQGXVWULH��HW�FH��GDQV�OD�OLPLWH�G
XQ�FRQWLQJHQW�

JOREDO�GH���������WRQQHV��

$UW�����±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU� OD� YDOHXU� DMRXWpH� GXV� VXU� OHV� JUDQXODWV� HQ� FDRXWFKRXF�

XWLOLVpV� H[FOXVLYHPHQW� GDQV� OD� FRPSRVLWLRQ� GH� UHYrWHPHQW�

DUWLILFLHO�GX�VRO�GHVWLQp�j�O
pTXLSHPHQW�GHV�WHUUDLQV�GH�VSRUW�

UHOHYDQW�GHV�QXPpURV�����������HW�����������GX�WDULI�GHV�

GURLWV� GH� GRXDQH� HW� LPSRUWpV� SDU� OHV� SHUVRQQHV� DXWRULVpHV�

SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�PLQLVWqUH� GH� OD� MHXQHVVH�� GH�

O
HQIDQFH�HW�GHV�VSRUWV��

$UW�����±�6RQW�VXVSHQGXV��OH�GURLW�GH�FRQVRPPDWLRQ�HW�OD�

WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�GL[�YRLWXUHV�WRXV�WHUUDLQV��

UHOHYDQW� GX� QXPpUR� ���������� GX� WDULI� GHV� GURLWV� GH�

GRXDQH� HW� LPSRUWpHV� SDU� OHV� SHUVRQQHV� DXWRULVpHV� SDU� OHV�

VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GX� WUDQVSRUW�� j� FRQGLWLRQ�

TX
HOOHV� V
HQJDJHQW� SDU� pFULW� j� QH� SDV� FpGHU� FHV� YRLWXUHV� j�

WLWUH� RQpUHX[� RX� JUDWXLW�� HW� FH�� GXUDQW� XQH� SpULRGH� GH� FLQT�

DQV��


